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/LHEH�6FKZHVWHUQ�XQG�%U�GHU��OLHEH�*HPHLQGH��HV�LVW�MH W]W�QRFK�1RYHPEHU��XQG�DXFK�ZHQQ�VLFK�6HHOH�XQG�+HU]�QRFK�JDU�QLFKW�VR�DXI�GHQ�$GYHQW�HLQJHVWHOO W�KDEHQ��P�VVHQ�ZLU�GRFK�VFKRQ�GDUDQ�GHQNHQ��S ODQHQ�XQG�HLQNDXIHQ�XQG�RUJDQLVLHUHQ�XQG�]XJOHLFK�YHUVXFKHQ��GDV�:H VHQWOLFKH�GLHVHU�VFK|QHQ�=HL W�QLFKW�]X�YHUIHKOHQ��$QJHVLFKWV� GHU� SROL WLVFKHQ� (UHLJQLVVH� ZL UG� HV� YLH OOHLFKW� VFKZHUHU� D OV� VRQ VW�� G LH�EHVFKDXOLFKH� XQG� IUHXQGOLFKH� $GYHQWVVWLPPXQJ� ]X� JHQLHVVHQ� � XQG� GDULQ�HWZDV�]X� ILQGHQ�� GDVV�+HU] � XQG� 6HHOH� HUZlUP W�� � Ä)ULHGH� DXI� (UGHQ³�� GDV� LVW� G LH� %RW�VFKDIW��G LH�MHGHV�-DKU�QHX�LQ�XQVHU�/HEHQ�KLQHLQ�JHVDJW�XQG�JHVXQJHQ�ZLUG��8QG�GLHVH� %RWVFKDIW�LVW� DNWXHOOHU�GHQQ�MH�� GHQQ� HV� LVW� HLQH� JURVVH� )ULHGORVLJNHL W��EHU�XQV� JHNRPPHQ�� 8QG� HV� LVW� DXFK� VHL W� ��� -DKUHQ� GDV� HUVWH�0DO�� GDVV� GHXWVFKH�6ROGDWHQ� DQ� HLQHP�.ULHJ�� LQ � ZHOFKHU� )RUP� DXFK�LPPHU�� WHLOQHK�PHQ�ZHUGHQ��'DV� VLQG�0RPHQWH��LQ �GHQHQ�PDQ�VS�UW��ZLH�RKQPlFKWLJ�PDQ�LVW��(V� ZHUGHQ� VR� YLHOH� XQWHUVFKLHGOLFKH� SROL WLVFKH� 3RVL WLRQHQ�GHXWOLFK�� GLH� YRP � SD]L ILVWLVFKHQ� 6WDQGSXQNW� ELV� ]X� H LQHU�%HMDKXQJ� GHV� .ULHJHV� JHJHQ� $IJKDQLVWDQ� UHLFKHQ�� &KULVWHQ�YHUQHLQHQ�*HZDO W�� EHVRQGHUV� GDQQ�� ZHQQ�8QVFKXOGLJH�GDUXQWHU�]X�OHLGHQ�KDEHQ��,FK�E LWWH� 6LH�� WUDJHQ� 6LH� EHL� ]X� HLQHU� IULHGOLFKHUHQ�:HO W�� VFKDXHQ� 6LH� GDQDFK�� ZR�0HQVFKHQ� VWUH L WHQ� XQG�ZR�+DVV� JHVFK�UW� ZL UG�� VXFKHQ� 6LH� GHQ� $XVJOHLFK� XQG�GHQ�.RPSURPLVV�XQG�GLH�*HUHFKWLJNHLW�]ZLVFKHQ�GHQ�0HQVFKHQ��,Q� GLHVHQ� 7DJHQ�ZLUG� � VHKU� RIW� GDV� )ULHGHQVJHEHW�� Ä+HUU��PDFK�PLFK� ]X� HLQHP�:HUN]HXJ� GHLQHV� )ULHGHQV³�� JHEHWHW�� =XP �0DUWLQVWDJ� KDEHQ�ZLU� DXI�GHP �'RP �SODW]�7 DXVHQGH�GLHVHU�*HEHWV]HWWHO �YHUWHLO W��:HQQ�6LH�GLHVHV�*HEHW�EHWHQ�XQG�DQ�G LH�=HLOHQ�JHODQJHQ��+HUU�� ODVV�P LFK�WUDFKWHQ�� QLFKW�� GDVV� LFK� JHWU|VWHW� ZHUGH�� VRQGHUQ� GDVV� LFK� WU|V�WH�����QLFKW��GDVV�LFK�YHUVWDQGHQ�ZHUGH��VRQGHUQ�GDVV�LFK�YHUVWHKH��ZHQQ�6LH�GLHV�EHWHQ� RGHU� OHVHQ�� VHW]HQ� 6LH� JHWURVW� QDFK� GHP � ÄQ LFKW³� GDV�:|UWFKHQ� ÄQXU³� H LQ��GHQQ�GDV�ZHLVV�LFK��HV� NRPP W�LPPHU�LP �/HEHQ�DXI�GHQ�$XVJOHLFK�DQ��*HWU|VWHWH�0HQVFKHQ� N|QQHQ�DQGHUH� WU|VWHQ�� YHUVWDQGHQHQ�0HQVFKHQ� N|QQHQ�DQGHUH� YHU�VWHKHQ�OHUQHQ�����QLFKW�QXU��GDVV�LFK�JHWU|VWHW�ZHUGH��VRQGHUQ�GDVV�LFK�WU|VWH����QLFKW�QXU��GDVV�LFK�YHUVWDQGHQ�ZHUGH��VRQGHUQ�GDVV�LFK�YHUVWHKH�����QLFKW�QXU��GDVV�LFK�JHOLHEW�ZHUGH��VRQGHUQ�GDVV�LFK�OLHEH����9 LH OOH LFKW�JHOLQJW�,KQHQ�MD� LQ �GLHVHQ�7DJHQ�HLQ� WLH IHUHV� 9HUVWlQGQLV� DQGHUHU�0HQ�VFKHQ��YLHOOHLFKW�KDEHQ�6LH�0L WJHI�KO �PL W�DQGHUHQ��YLHOOHLFKW�EHWHQ�6LH�P LW�XQV�I�U�GHQ�)ULHGHQ��0|JH�GLH�%RWVFKDIW�GHV�$GYHQW��)ULHGHQ�DXI�(UGHQ��,KU�+HU]�XQG�,KUH�6HHOH�HUUH L �FKHQ��,FK�JU�VVH�6LH�KHU]OLFK���,KUH�3IDUUHULQ�6XVDQQH�6\GRZ�
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/XNDVNLUFKH�0RQDWVVSUXFK�'H]HPEHU��'HU�+HUU�LVW�WUHX��HU�ZL UG�HXFK�.UDIW�JHEHQ�XQG�HXFK�YRU�GHP�%|VHQ�EHZDKUHQ�� � ����7KHVV�����������'H]� ���$GYHQW ������8KU 'U��:LQGH����'H]� +HLOLJHU�$EHQG ������8KU (UZDFKVHQHQFKULVWYHVSHU 'HXHUOLQJ����'H]� :HLKQDFKWVIHVW ������8KU 6\GRZ����'H]� � ��: H L K Q D F K W V W D J ������8KU 'HXHUOLQJ�����'H]� 6LOYHVWHU ������8KU P LW�+O��$EHQGPDKO 'HXHUOLQJ����-DQ� O� 6 R � Q� ( S L S K D Q L DV ������8KU 6\GRZ����-DQ� 6HSWXDJHVLPDH ������8KU P LW�+O��$EHQGPDKO 'HXHUOLQJ*XVWDY�$GROI�*HPHLQGH]HQWUXP ���������*XVWDY�$GROI�.LUFKH��0RQDWVVSUXFK�-DQXDU��'X�KDVW�PLFK�GXUFK�GHLQH�7DWHQ�IURK�JHPDFKW��+HUU��LFK�ZL OO �MXEHOQ��EHU�G LH�:HUNH�GHLQHU�+lQGH�� � �3VDOP����������'H]� ���$GYHQW ������8KU 
��$XVVWH OOXQJVHU|IIQXQJ 6\GRZ���'H]� ���$GYHQW ������8KU 'U��.XQ]����'H]� ���$GYHQW �����8KU 'U��:LQGH����'H]� ���$GYHQW �����8KU DGY H QW OL F K HU � 6 LQ JH J RW W HV GL HQ V W 'HXHUOLQ J��.HPPOHU����'H]� +HLOLJHU�$EHQG ������8KU .ULSSHQVSLHO 6\GRZ�5HLFKZDOG����'H]� +HLOLJHU�$EHQG ������8KU (UZDFKVHQHQFKULVWYHVSHU 6\GRZ����'H]� +HLOLJHU�$EHQG ������8KU (UZDFKVHQHQFKULVWYHVSHU 6\GRZ����'H]� +HLOLJHU�$EHQG ������8KU 0 HGLWDWLRQ� ]XU �&KU LV WQDF KW�� LP �*HP HLQGH]HQWUXP � 'HXHUOLQJ����'H]� :HLKQDFKWVIHVW �����8KU 7DXIJRWWHVGLHQVW 6\GRZ����'H]� � ��: H L K Q D F K W V W D J �����8KU 'HXHUOLQJ�����'H]� � � 6 R � Q �: H L K Q D F K W NHLQ�*RWWHVGLHQVW����'H]� 6LOYHVWHU ������8KU P LW�+O��$EHQGPDKO 'HXHUOLQJ���-DQ� 1HXMDKU ������8KU� 'HXHUOLQJ���-DQ� (SLSKDQLDV ������8KU 'HXHUOLQJ����-DQ� � � 6 R � Q� ( S L S K D Q L DV ������8KU 
 6\GRZ����-DQ� O� 6 R � Q� ( S L S K D Q L DV ���� 8KU� 6\GRZ����-DQ� 6HSWXDJHVLPDH �����8KU 'HXHUOLQJ���)HE� 6H[DJHVLPDH ������8KU P LW�+O��$EHQGPDKO 6\GRZ
�PL W�.DIIHHWULQNHQ�QDFK�GHP �*RWWHVGLHQVW�

�6HQLRUHQ��XQG�3IOHJHKHLP �³+DXV�DP �:LHVHQK�JH Ó ��)lUEHUZ DLGZHJ������'H]� 6RQQWDJ ������8KU 6SHLVHUDXP 6\GRZ���-DQ� 0 LWWZRFK ������8KU :%������ 6\GRZÄ$OWHUVJHUHFKWHV�:RKQKDXV³��.OXEUDXP �����(WJ����6LQJHUVWU���������D�����'H]� 0RQWDJ ������8KU 0HOFKHQGRUIHU�.ODXVH 'HXHUOLQJ����-DQ� 0RQWDJ ������8KU 'U��1XGLQJ
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$OOH LQVWHKHQGHQNUHLV��'HXHUOLQJ��0 LWWZRFK ������8KU :RKQXQJ�3IU��'HXHUO LQJ��'RUQKHLPVWU����� ������0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������)UDXHQNUHLV ��GHU�0LWWH ��6\GRZ ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� �� ������)UDXHQKLOIH �'DEHUVWHGW��'HXHUOLQJ��0RQWDJ ������8KU *HPHLQGHUDXP �0HOFKHQGRUIHU�6WU������$GYHQWVIH LHU� ������0RQWDJ ������8KU *HPHLQGHUDXP �0HOFKHQGRUIHU�6WU������ ����������)UDXHQNUHLV � �6\GRZ ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������*UR�P�WWHUNUHLVH�� �6\GRZ ��'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������������$GYHQWVIHLHUQ�GHU�6HQLRUHQ�LP �*HPHLQGH]HQWUXP �6LQJHUVWU����0 LWWZRFK ������8KU 6HHOVRUJHEHUHLFK�3IDUUHULQ�6\GRZ ������'RQQHUVWDJ ������8KU 6HHOVRUJHEHUHLFK�3IDUUHU�'HXHUO LQJ ������'LH�6HHOVRUJHEHUHLFKH�VLQG�DXI�GHU�OH W]WHQ�6HLWH�GHU�.L �1DFKULFKWHQ�EHVFKULHEHQ���-XQJH�*HPHLQGH�LP �-XJHQGUDXP�GHV�*HPHLQGH]HQWUXPV�P LWWZRFKV�������� ������8KU�± QDFK�9HUHLQEDUXQJ��bO WHUH�XP����P LW�6HEDVWLDQ�.�KQ��GRQQHUVWDJV� ������8KU� -XQJH�*HPHLQGH��-�QJHUH���1HXNRQIL UPLHUWH��� P LW�&KULV�5HLFKZDOG�IUH L WDJV�� ������8KU� bO WHUH�� P LW�3I��'HXHUOLQJ��IUH L WDJV�����WlJLJ��������8KU� 6WDPPWLVFK�� QLFKW�QXU�I�U�GLH�´-XQJH�*HPHLQGH´���.LQGHUJRWWHVGLHQVW�+HOIHUNUHLV ��3HWUD�.�KQ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������



.,5&+(1086,.�,1�816(5(5�*(0(,1'(�.LUFKHQPXVLN�.UHLVH�LP �*HPHLQGH]HQWUXP ��GLHQVWDJV ������8KU������8KU 6LQJHQ�%ORFNIO|WH��P LWWOHUH�*UXSSH�6LQJHQ�%ORFNIO|WH��P LWWOHUH�*UXSSH������8KU &KRU�P LWWZRFKV ������8KU 6LQJHQ�%ORFNIO|WH��$QIlQJHUJUXSSH�������8KU %OlVHUDQIlQJHU��LQQHQ�IUH L WDJV ������8KU .LQGHUFKRU�

.RQ]HUWH�LP�*XVWDY �$GROI �*HPHLQGH]HQWUXP� ± 6RQQWDJVPXVLNHQ����'H]������$GYHQW� ������8KU� $GYHQWVNRQ]HUW�LQ �GHU�*XVWDY�$GRO I�.L UFKH�P LW�GHP�0lQQHUFKRU�Ä&lFLOLD �����³�H�9��(UIXUW�'L WWHOVWHGW�/HL WXQJ��0'�0DQIUHG�-lFNHO ������'H]�����$GYHQW� ������8KU� $GYHQWVPXVLN�� P LW�&KRU��.LQGHUFKRU��%ORFNIO|WHQNUHLV�X�D��XQVHUHV�.L UFKVSLHOV�� /HL WXQJ��*�QWHU�.HPPOHU� �
(LQ�KHU]OLFKHV�'DQNHVFK|Q�DOOHQ�HKUHQDP WO LFKHQ�+HUIHU��Q�LQQHQ�EHL �XQVHUHU�)HVWZRFKH�Ä����-DKUH�*XVWDY��$GRO I�.L UFKH³�� =XJOHLFK� EHGDQNHQ�ZLU� XQV� I�U� G LH� ]DKO UHLFKHQ�*HOGVSHQGHQ�� EHL�GHU�.RQGLWRUHL �*HUG�%DXHU��:HW]VWUD�H��I�U�G LH�.XFKHQVSHQGHQ��EHL �GHU�*lUWQH�UH L � 6FKU|SIHU� �0HOFKHQGRUI�� XQG� GHP � %OXPHQVHUYLFH� 0HL�QHU� �8UELFK�� I�U� GLH�$XVVFKP�FNXQJ� XQVHUHU� .L UFKH� ]XP � )HVWJRWWHVGLHQVW� DP � ���� ���� ������ 'HP�5HJOHU�3RVDXQHQGLHQVW� VHL � JHGDQNW� I�U� G LH� PXVLNDOLVFKH� 0L WJHVWD O WXQJ� GHV�.L UFKZHLKJRWWHVGLHQVWHV��)UHXQGOLFKHU�'DQN�J L OW�DXFK�XQVHUHQ�EHLGHQ�6WDGWI�KUH�ULQQHQ�� )UDX�0RQLND� 6FKU|GHU� XQG� )UDX�*LVHOD�0HW]QHU��GLH�XQVHUH�EHLGHQ�*lV�WHFK|UH�VDFKNXQGLJ�GXUFK�GLH�$O WVWDGW�YRQ�(UIXUW�JHOHL WHWHQ��

ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ�:LU�Z�QVFKHQ�GHQ�/HVHUQ�XQVHUHU�Ä.L UFKHQ�1DFKULFKWHQ³�HLQ�JHVHJQHWHV�:HLK�QDFKWVIHVW�XQG�D OOHV�*XWH��*HVXQGKHL W�XQG�=XIULHGHQKHL W�I�U�GDV�QHXH�-DKU��:LU�JU��HQ�6LH�PL W�GHU�QHXHQ�-DKUHVORVXQJ�DXV�-HVDMD�������
� -D��*RWW�LVW�PHLQH�5HWWXQJ��LKP�ZLOO�LFK�YHUWUDXHQ�XQG�QLHPDOV�YHU]DJHQ��ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ�



.,1'(5$5%(,7�,1�'(5�*(0(,1'(�&KULVWHQOHKUHNU HLV �LP �.LQGHUKDXV�DP �'URVVHOEHUJ��&XULHVWU������ILQGHW�UHJHOPl��LJ�QDFK�$EVSUDFKH�VWDWW��,Q WHUHVVLHUWH�.LQGHU�YRP ����ELV����6FKXOMDKU�N|QQHQ�GLH�7 HUP LQH�EHL �)UDX�.L UVWHQ�RGHU�)UDX�'L UNVHQ�XQWHU�7 HO ����������HUIUDJHQ��
�&KULVWHQOHKUH �LP �*HPHLQGH]HQWUXP ��6LQJHUVWU��� ��DXI�GHP �+HUUHQEHUJ�GRQQHUVWDJV�� .ODVVH��� ������8KU��.ODVVHQ���± � ������8KU�.ODVVHQ���± � ������8KU��,P �'H]HPEHU�ILQGHW�ZHJHQ�GHU�$GYHQWV�6HQLRUHQQDFKP LWWDJH�DP �'R��GHP ��������NH LQH�&KULVWHQOHKUH�VWDWW��
�:LU�ODGHQ�ZLHGHU�KHU]OLFK�HLQ�]X�GHQ�.LQGHU ELEHOWDJHQ ��GLH�YRQ�0R��GHP �����ELV�'R��GHP ����)HEU���VWDWWILQGHQ��$QPHOGXQJHQ �E L WWH �ELV�]XP �����-DQ��DQ�+HUUQ�.HPPOHU��
 �����������)UDX�'L OO��
 ����������RGHU�GDV�.L UFKHQE�UR��
 ����������
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,Q�GHQ� NRPPHQGHQ�:R FKHQ�Z LUG�GDV�7KHPD��Ä ,FK�Z �QVFKH�PLU�� LFK�Z � Q�VFKH� GLU� ���³� LP� 0LWWHOSXQNW� GHV� /HEHQV� XQVHUHV� .LQGHUKDXVHV� VWHKHQ��:HLKQDFKWVZ �QVFKH��YRQ�GHQ�.LQGHUQ�DP� )U�KVW�FNVWLVFK�JHlX�HUW��VLQG�GDEHL�HLQ�$QNQ�SIXQJVSXQNW��$XFK�EHL�XQVHUHQ�.LQGHUQ�VLQG�GLH�:�QVFKH�QLFKW� QXU� PDWHULHOOHU� $UW�� 8QG� QLFKW� DOOH� :�QVFKH� VLQG� HUI�OOEDU�� (LQLJH�.LQGHU�Z �QVFKHQ�VLFK�]�%���JU|�HU�XQG�VWlUNHU�]X�VHLQ��'LHVH� )UDJH�Z LUG�YRQ�LKQHQ�X�D�� LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW� GHU�*HVFKLFKWH�YRQ�Ä'DYLG�XQG�*ROLDWK³�EHKDQGHOW��(UI�OOWH� :�QVFKH� P DFKHQ� IURK�� (QWWlXVFKWH� +RIIQXQJHQ� N|QQHQ� WUDXULJ�XQG�Z �WHQG�PDFKHQ��:�QVFKH�N|QQHQ� 7UlXPH�XQG�GLH� 3KDQWDVLH�DQU H�JHQ��=X�=HLWHQ� -HVX�KDWWHQ�GLH� 0HQVFKHQ�DXFK�:�QVFKH��(V�JLQJ�LKQHQ�VFKOHFKW�XQWHU�GHU�+HUUVFKDIW�GHU�%HVDW]HU��XQG�VLH�Z �QVFKWHQ�VLFK��GD��GHU �QXQ�HQGOLFK�NlPH�� GHU�VLH�DXV�LKUHU� 1RW�EHIUHLWH��6LH�Z �QVFKWHQ�VLFK�)ULHGHQ�XQG�NHLQH�*HZ DOW��'DULQ�Z DUHQ�LKUH�:�QVFKH�XQVHUHQ�VHKU�QDK���:LU� Z ROOHQ� JHPHLQVDP� HUOHEHQ�� GD�� HV� VFK|Q� LVW�� VLFK� HWZDV� ]X� Z� Q�VFKHQ��VLFK�HWZ DV�]X�HUWUlXPHQ��-HPDQGHQ�HLQHQ�:XQV FK�HUI�OOHQ��PDFKW�XQV� VHOEVW� IURK�� .LQGHU� EUDXFKHQ�:�QVFKH� XQG� 7UlXPH�� GLH� LKQHQ� 0XW�]XP�/HEHQ�JHEHQ�
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2IIHQHU�*HPHLQGHDEHQG�LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP�
�����-DQ�� ������8KU� 0 LWWZRFK�$XWRUHQ �/HVXQJ�PLW� 'DJPDU�0D\HU��(UIXUW��� Ä/LHEH�QDK�XQG�IHUQ³�PLW�PXVLNDOLVFKHP�5DKPHQ� �*�QWHU�.HPPOHU�X��D���'LH�$XWRULQ��-DKUJDQJ�������VWH OO W�XQV�HLQLJH�LKUHU�.XU]JHVFKLFKWHQ�XQG�*HGLFKWH�YRU��,KU�*HGLFKWEDQG�Ä=ZLVFKHQ�+LPPHO�XQG�(UGH³�LVW������EHLP�6QD\GHUYHUODJ�3DGHUERUQ�HUVFKLHQHQ��$XFK�DXI�9HU|IIHQWOLFKXQJHQ�LQ�8QJDUQ��gVWHUUH LFK�XQG�GHU�6FKZHL]�LQ �$QWKRORJLHQ�XQG�=HL WVFKULIWHQ�NDQQ�VLH�YHUZHLVHQ���$XVVWHOOXQJ�LP �*XVWDY�$GROI�*0= YRP ����������� ���������

�Ä(ULQQHUXQJHQ³�± DO WH�3KRWRV�XQG�7H[WH�YRQ�'LDQD�%DFKPDQQ�(U|IIQXQJ�GHU�$XVVWHOOXQJ�LP�5DKPHQ�GHV�*RWWHVGLHQVWHV�DP����$GYHQW��9RUVFKDX����� �*0=� �*HPHLQGH]HQWUXP��6LQJHUVWU�����
� 'DWXP 9HUDQVWDOWXQJ 2UW����± ����)HEUXDU .LQGHUELEHO WDJH *XVWDY�$GRO I�*0=����0lU]��������K *RWWHVGLHQVW�Ä*RWWHV�HLQH�6FK|S�IXQJ³��PL W�0HQVFKHQ�XQG 7 LHUHQ� *XVWDY�$GRO I�*0=
����$SUL O��������K�2VWHUPRQWDJ� gNXPHQLVFKHU�*RWWHVGLHQVW�P LW�GHU�6W��1LNRODXV�*HPHLQGH *XVWDY�$GRO I�.L UFKH
����0DL ��������K3ILQJVWVRQQWDJ .RQIL UPDWLRQVJRWWHVGLHQVW *XVWDY�$GRO I�.L UFKH
����-XQL ��������K 6RPPHUIHVW�GHU�6HQLRUHQ *XVWDY�$GRO I�*0=����$XJ���������K 6FKXODQIlQJHUJRWWHVGLHQVW *XVWDY�$GRO I�.L UFKH����6HSWHPEHU������± ������K 7DJ�GHV�RIIHQHQ�'HQNPDOV� *XVWDY�$GRO I�.L UFKH�XQG*XVWDY�$GRO I�*0=����6HSW���������K -XEHONRQIL UPDWLRQ *XVWDY�$GRO I�.L UFKH����2NWREHU(UQWHGDQNIHVW *HPHLQGHIHVW *XVWDY�$GRO I�.L UFKH�XQG*XVWDY�$GRO I�*0=1$&+5,&+7(1�$86�816(5(5�*(0(,1'(�,Q�H LJHQHU�6DFKH��bUJHU�PLW�GHU�*(=��*HE�KUHQHLQ]XJV]HQWUDOH�.|OQ��0DQFKPDO �LVW�HV�JXW��HLJHQH�(UIDKUXQJHQ�DQ�DQGHUH�ZHL WHU]XJHEHQ��=X�XQV�LQ�GLH�*HPHLQGH�NDP �MHPDQG�YRP �0'5��GHU�/DQGHVUXQGIXQNDQVWD O W��XQG�IUDJWH��RE�ZL U�H LQHQ� )HUQVHKDSSDUDW�KlWWHQ��(LQ�0 LWDUEHLWHU�EHMDKWH� GLHV�PL W�GHP �+LQZHLV�� GLH�VHU� Z�UGH� DXVVFKO LH�OLFK� ]XP �$EVSLHOHQ� YRQ� 9LGHRV� LP �.RQIL UPDQGHQXQWHUULFKW�XQG�GHU�-XJHQGDUEHL W�JHQXW]W��( LQ�$QWHQQHQDQVFKOX��O LHJH�QLFKW�YRU��



:LU� ZXUGHQ� GDUDXI� KLQJHZLHVHQ�� GD�� QDFK� GHQ� 5LFKWOLQLHQ� GHV� 5XQGIXQN�6WDDWVYHUWUDJHV� Ä5XQGIXQNWH LOQHKPHU� LVW�� ZHU� HLQ� 5XQGIXQNHPSIDQJVJHUlW� ]XP�(PSIDQJ� EHUHLWKlOW�� =XP �(PSIDQJ�ZHUGHQ�5DGLR�� XQG� )HUQVHKJHUlWH� GDQQ� EH�UH L WJHKDO WHQ�� ZHQQ� GDPL W� RKQH� EHVRQGHUHQ� WHFKQLVFKHQ� $XIZDQG� 6HQGXQJHQ�HPSIDQJHQ� ZHUGHQ� N|QQHQ�� $XFK� 9LGHRUHFRUGHU� PL W� (PSIDQJVWH LO � VLQG� 5XQG�IXQNJHUlWH�³� 'DV� EHGHXWHW� DOVR�� GD��MHGH�U��GLH�E]Z�� GHU� ]X�+DXVH�L UJHQGZR�HLQ�)HUQVHKJHUlW� RGHU� HLQHQ� 9LGHRUHFRUGHU� DXIEHZDKUW�� RKQH� HLQHQ� $QWHQQH�QDQVFKOX�� �EHU� .DEHO �RGHU� 6DWHOO LW� ]X� EHVL W]HQ�� VHOEVW� ZHQQ� GDV�*HUlW� VLFK� L U�JHQGZR�LP �6FKUDQN�]XU�$XIEHZDKUXQJ�EHILQGHW��5XQGIXQNWHLOQHKPHU�LVW�XQG�*H�E�KUHQ�]X�]DKOHQ�KDW��:LU�KDEHQ�HLQHQ�5HFKWVDQZDOW�HLQJHVFKDO WHW��GHU�DOOHUGLQJV�]XP �8UWHLO � NDP �� DXI� GHP�.ODJHZHJ� VHL � I�U� XQV� QLFKWV� ]X� HUUH LFKHQ�� 6R� ÄGXUIWHQ³�ZL U�I�U�YLHU�-DKUH�U�FNZLUNHQG�������'0 �DQ�GLH�*(=��EHUZHLVHQ��=XJOHLFK�HUZL UN�WHQ�ZL U�HLQH�)UHLVWHO OXQJ�YRQ�*HE�KUHQ��ZHLO �ZL U�DXFK�LQ�=XNXQIW�QLFKW�EHDEVLFKWL �JHQ�� IHUQ]XVHKHQ� XQG� 5DGLR� ]X� K|UHQ�� VRQGHUQ� 9LGHRV� XQG� .DVVHWWHQ� DOV� %L O �GXQJVP L WWHO �I�U�GHQ�8QWHUULFKW�XQG�GLH�*HPHLQGHDUEHL W�HLQ]XVHW]HQ��8QVHU� 5DW VFKODJ�� %HYRU� 6LH� URWVHKHQ � ZHJHQ� HLQHV�*HE�KUHQEHVFKHLGHV�� �EHU�SU�IHQ�6LH��RE�6LH�YLHOOHLFKW�VFKZDU]VHKHQ�ZHJHQ�HLQHV�LQ�,KUHP �+DXVKDOW�DXIEH�ZDKUWHQ�5XQGIXQNHPSIDQJVJHUlWHV�� 8QJHNOlUW�LVW� QRFK��RE� 6LH�DXFK�5XQGIXQN�JHE�KUHQ�EH]DKOHQ�P�VVHQ��ZHQQ�6LH�]ZDU�HLQ�*HUlW�LP �+DXVH�KDEHQ��DEHU�GDV�+DXV� �EHU� NHLQHQ� 6WURPDQVFKOX�� YHUI�JW�� .RQWUROOLHUHQ� 6LH� LQ � GLHVHP � )DOOH�� RE�6LH�QLFKW�LP�.HOOHU�H LQ�JHKHLPHV�6WURPDJJUHJDW�EHWUHLEHQ���$XV�GHU�&KURQLN�XQVHUHU�*HPHLQGHQ��7HLO �����(LQ�JHHLJQHWHV�%DXJUXQGVW�FN�I�U�G LH�'DEHUVWHGWHU�.L UFKH�]X�ILQGHQ��HUZLHV�VLFK�D OV� VFKZLHULJHU� DOV� JHGDFKW�� 6FKO LH�O LFK� DEHU� ZXUGH�GHU� .DXIYHUWUDJ� DP � ���� ��������� �PL W� +HUUQ� ,VUDHO � DXV� (UIXUW� DEJHVFKORVVHQ�� 'DV�*UXQGVW�FN�P L W�HLQHU� )Ol�FKH�YRQ����$U�JUHQ]WH�DQ�VHLQHU�6FKPDOVHLWH�DQ�GHQ�KHXWLJHQ�6WDGWZHJ�XQG�NRV�WHWH� GDPDOV� �����0DUN�� =ZHL � ZHL WHUH� DQJUHQ]HQGH�*UXQGVW�FNH�ZXUGHQ� LQ� GHU�)ROJH� QRFK� HUZRUEHQ�� $XI� $QUHJXQJ� GHV� 9HUHLQV� Ä+HLPDWVFKXW]³� OLH�� GHU� *H�PHLQGHNL UFKHQUDW�H LQHQ�:HWWEHZHUE�I�U�GHQ�%DXHQWZXUI�GHU�.L UFKH�DXVVFKUHLEHQ��'HQ�:HWWEHZHUE� JHZDQQ� GHU� $UFKLWHNW� .XPPHU� DXV� (UIXUW�� ,KP �ZXUGH� DXFK� LP�)U�KMDKU� ����� GLH� %DXDXVI�KUXQJ� �EHUWUDJHQ�� 'LH� H LQJHKROWHQ� .RVWHQDQJHERWH�EHO LH IHQ� VLFK� DXI��������0DUN�� ,P�2NWREHU������PX�WH� GHU�9HUWUDJ�P LW� $UFKL WHNW�.XPPHU� VHL WHQV� GHV�*.5�HV� JHN�QGLJW� ZHUGHQ�� ZHLO � GLH� 5HJLHUXQJ�DOV� %DXEH�K|UGH� DQRUGQHWH��GLH�%DXOH LWXQJ�LQ� GLH� +lQGH� GHV� VWDDWOLFKHQ�+RFKEDXDP WHV� ]X�OHJHQ�� GD�GHU� 6WDDW�PHKU� D OV� ������0DUN� ]XP �%DX� GD]XJHJHEHQ� KDEH�� 'D� GHU�$UFKL WHNW��REZRKO �LQ]ZLVFKHQ�LQ�6WHWWLQ �ZRKQKDIW��VH LQH�(QWODVVXQJ�DXV�GHP �9HU�WUDJ�QLFKW�DN]HSWLHUWH��IROJWH�HLQ�MDKUHODQJHU�3UR]H���GHU�LP �ZHVHQWOLFKHQ�]XJXQV�WHQ� GHU� .L UFKJHPHLQGH� HQWVFKLHGHQ�ZXUGH�� $P � ���� ���� ����� HUIROJWH� GHU� HUVWH�6SDWHQVWLFK�]XP �.L UFKEDX��(LQH�Ä%DXNRPPLVVLRQ³�GHU�*HPHLQGH��EHUZDFKWH�GLH�%DXDUEHL WHQ�PL W�� %HUHL WV� DP � ������������� NRQQWH� GDV�5LFKWIHVW� JHIH LHUW� ZHUGHQ��'HU� $XIWUDJJHEHU� YHUVDPPHO WH� VLFK�PL W� GHQ� %DXOHXWHQ� ]XP � 5LFKWVFKPDXV� LP�1HXGDEHUVWHGWHU� *DVWKRI� XQWHU� GHP � EUHQQHQGHQ� :HLKQDFKWVEDXP�� $XFK� DXI�GHP �.L UFKWXUP �ZDU� H LQ� &KULVWEDXP �P LW� HUOHXFKWHWHQ�3DSLHUODWHUQHQ� DQJHEUDFKW��=X�2VWHUQ������ZDU�GHU�5RKEDX�GHU�Ä/XNDVNL UFKH³�YROOHQGHW���Z L UG�IRUWJHVHW]W��
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(LQGU�FNH�YRP �:LOORZ�&UHHN�.RQJUHVV��(UIXUW��1RYHPEHU�����Ä6R�ZL UG� ,KUH�*HPHLQGH� DQVWHFNHQG³� � ZDU� GHU�:LOORZ�&UHHN�.RQJUH�� YRP ���������1RY������EHUVFKULHEHQ��GHU�LQ �(UIXUW�VWDWWIDQG��$OV�0 LWJOLHG�XQVHUHU�*HPHLQGH�KDWWH�LFK�GLH�0|JO LFKNHL W��GDUDQ�WHLO]XQHKPHQ���8QG� I�U�PLFK�ZDUHQ�HV� %HJHJQXQJHQ� XQG� RIIHQH�*HVSUlFKH�PL W�0HQVFKHQ��GLH�DXV� JDQ]� 'HXWVFKODQG�� GHQ� 86$� XQG� DQGHUHQ� /lQGHUQ� ]XVDPPHQJHNRPPHQ�ZDUHQ��0HQVFKHQ�� GLH�LQ�LKUHQ�*HPHLQGHQ� HWZDV� EHZHJHQ�ZROOHQ�� ZHLO� HV� LKQHQ�]X�ZHQLJ�LVW�� GD�� GDV� (YDQJHOLXP �� GLH� )URKH� %RWVFKDIW��LQ �LKUHQ� HLJHQHQ�+HU]HQ�OHEW���Ä���GHQQ�ZRYRQ�GDV�+HU]�YRO O�LVW��GDYRQ�UHGHW�VHLQ�0XQG�³�/XNDV�������/DGHQ�ZLU� D OV�*HPHLQGH� DXFK� Ä.L UFKHQIHUQH³� ]X� XQV� H LQ�� XP � VLH�PL W� -HVXV� EH�NDQQW�]X�PDFKHQ��2GHU�OHEHQ��ZL U�XQVHUHQ�*ODXEHQ�KLQWHU�YHUVFKORVVHQHQ�7�UHQ�GHU�*HPHLQGHQ"��'HU� .RQJUH��KDW� DOOHQ�7 HLOQHKPHUQ�� JDQ]�J OHLFK�� RE� HV� 3IDUUHU� RGHU� DQGHUH�*H�PHLQGHPLWJOLHGHU� VLQG��0XW�JHPDFKW�� VLFK�PL W�LKUHQ� )lKLJNHL WHQ�XQG�7 DOHQWHQ�LQ�GDV�*HPHLQGHOHEHQ�HLQ]XEULQJHQ�XQG� RIIHQH�*HPHLQGH�]X�VHLQ��$P �HUVWHQ�7DJ�GHV�.RQJUHVVHV�KDWWH�LFK�DQ�.RQVXOWDWLRQHQ�]XP �.LQGHUJRWWHVGLHQVW�WHL OJHQRPPHQ��'LH�.LQGHU�VLQG�LP�*HPHLQGHOHEHQ��JHQDXVR�ZLFKWLJ�ZLH�GLH�(UZDFKVHQHQ��'HQQ� VWH OOHQ� ZL U� XQV� G LH� *HPHLQGH� DOV� %DXP � YRU��:DV� L VW�� ZHQQ� GLH�:XU]HOQ� DEVWHUEHQ"� .LQGHU� VLQG�GHU�6FKDW]�HLQHU�*HPHLQGH���%HL � /XNDV� �� VWHKW� LP � 9HUV� ���� 'LH� -�QJHU� EHJDQQHQ�GDU�EHU� QDFK]XGHQNHQ�� ZHU� ZRKO � GHU�*U|�WH� VHL � XQWHU�LKQHQ��-HVXV� ZX�WH� XP � GHQ� *HGDQNHQ� LKUHV� +HU]HQV�� QDKP � HLQ�.LQG��VWHO OWH �HV�QHEHQ�VLFK�XQG�VDJWH�]X�LKQHQ��Ä:HU�G LHVHV�.LQG� DXIQLPP W� LQ�PHLQHP �1DPHQ��GHU� QLPP W�PLFK� DXI��XQG� ZHU�P LFK� DXIQLPPW�� GHU� QLPP W� GHQ� DXI�� GHU�P LFK�JHVDQGW�KDW��'HQQ�ZHU�GHU�.OHLQVWH�LVW�XQWHU�XQV�D OOHQ��GHU�LVW�JUR��³��8QG�DXFK�ZHQQ�LQ�XQVHUHU��*HPHLQGH�DQ�PDQFKHQ�6RQQWDJHQ�QXU�ZHQLJH�.LQGHU�NRPPHQ��VR�EULQJHQ�VLH�YLHOOHLFKW�L UJHQGZDQQ�LKUH�)UHXQGH�P LW����8WD�+LOJHQIHOG �
*HPHLQGHDXVIOXJ�QDFK�)XOGD��(V�LVW�6RQQWDJ�IU�K��GHU�����6HSWHPEHU�������:LU�VWHKHQ�DQ�GHU�+DO WHVWH OOH �+l��OHUVWUD�H��PHLQH� )UDX� XQG�LFK�� XP �KLHU�LQ �GHQ� IDVW� YROOEHVHW]WHQ�5HLVHEXV� ]X]X�VWH LJHQ�XQG�HUVWPDOV�DQ�GHP �7DJHVDXVIOXJ�XQVHUHU�*HPHLQGH�WHLO]XQHKPHQ��'DV�:HWWHU�PHLQW�HV�JXW�PL W�XQV��XQG�QDFK�GHP �=HLWSODQ�HUUHLFKHQ�ZLU�LQ �XQVHUHP�1DFKEDUODQG�+HVVHQ� NXU]� QDFK� ������8KU�GLH�HUVWHQ�+lXVHU� GHU� 5HVLGHQ]�� XQG�%LVFKRIVVWDGW� )XOGD�� 9RQ� GHU� $XWREDKQ� NRPPHQG�� IDKUHQ� ZL U� LQ � GHU� /HLS]LJHU�6WUD�H�GXUFK� HLQH�%DKQXQWHUI�KUXQJ�5LFKWXQJ� ,QQHQVWDGW��6SRQWDQ�ZHUGHQ�(ULQ�QHUXQJHQ� LQ�PLU� ZDFK�� 'LHVH� 6WUD�H� NHQQH� LFK��0HLQH�*HGDQNHQ� JHKHQ� GDEHL�



UH LFKOLFK����-DKUH�]XU�FN��(V�ZDU�DP �(QGH�GHV����:HO WNULHJHV��*HQDXVR�ZLH�GHU�%DKQKRI�LQ �XQPL WWHOEDUHU�1lKH��ODJHQ�GLH�+lXVHU�G LHVHU�6WUD�H�LQ�7 U�PPHUQ��(V�ZDU� QDFKWV� JHJHQ� ������8KU�� DOV� ZL U�PL W�HLQHP�*�WHU]XJ� QDFK� GUHL WlJLJHU� %DKQ�IDKUW��DXV�.ODJHQIXUW�NRPPHQG��DQ�HLQHP �%DKQVWHLJ�KLHO WHQ���0HLQH� (O WHUQ� YHUOLH�HQ� KLHU� PL W� PLU� GHQ� +HLPNHKUHU]XJ�� GHVVHQ� (QG]LHO � GDV�)O�FKWO LQJVODJHU�LQ � %HEUD� VHLQ� VRO OWH �� 9RP �%DKQKRI� )XOGD� VWDQGHQ� QXU� QRFK� GLH�$X�HQPDXHUQ� XQG�GHU�OHXFKWHQGH� 9RO OPRQG�EO LFNWH�GXUFK�GLH�|GHQ� )HQVWHUK|K�OHQ�� UXQGKHUXP � QXU� 6FKXWW�� ,Q � HLQHU� �EHUI� OO WHQ� SURYLVRULVFKHQ� +RO]EDUDFNH� DOV�:DUWHVDDO �IDQGHQ�ZLU�YRUOlXILJ�8QWHUVFKOXSI���8QVHU�%XV�KlO W�DQ��,FK�ZHUGH�LQ�GLH�*HJHQZDUW�]XU�FNJHUXIHQ��$XV�GHP �)HQVWHU�VFKDXHQG��EHPHUNH� LFK� DQ�H LQHP �:RKQKDXV� HLQH�*HGHQNWDIHO �� 6LH� HULQQHUW� GDU�DQ�� GD�� GLHVHV� *HElXGH� LQ� GHQ� ���HU� -DKUHQ� DXV� GHQ� %RPEHQWU�PPHUQ� QHX�HUVWDQG��:LU� IDKUHQ� ZHL WHU� XQG� HUUHLFKHQ� XP � ������ 8KU� GHQ� 'RPSODW]� XQG� VRP LW� GDV�6WDGW]HQWUXP ��6RQQWlJOLFKHV�*ORFNHQJHOlXW�HPSIlQJW�XQV�EHLP �$XVVWH LJHQ��(LQ�GUXFNVYRO O � OHXFKWHW�XQV� LP �6RQQHQO LFKW� GLH� EDURFNH� )DVVDGH� GHV�'RPHV� HQWJH�JHQ��$XI�GHP �3ODW]�GDYRU�EHJLQQW�PDQ�6WXKO UHLKHQ�DXI]XEDXHQ��DOV�9RUEHUHL WXQJ�DXI�HLQ�IHLHUO LFKHV�=HUHPRQLHOO �DQ�G LHVHP �6RQQWDJ��+HLQ]�-RVHI�$OJHUPLVVHQ�ZL UG�DE�KHXWH�GHU� QHXH� %LVFKRI� YRQ� )XOGD� VHLQ�� GHU� 1DFKIROJHU� GHV� YHUVWRUEHQHQ�%L �VFKRIV�'\ED���,Q]ZLVFKHQ�VLQG�]ZHL �6WDGWI�KUHULQQHQ�H LQJHWURIIHQ��XP �XQV�LQ�]ZHL �*UXSSHQ�]XU�%HVLFKWLJXQJ�GHV�6WDGWVFKORVVH V�]X�I�KUHQ��8QV�EHJOH LWHW�DOV�*lVWHI�KUHULQ�)UDX�1RUPD�.UHFHN�5LFKWHUV�GXUFK�G LH�UHVWDXULHUWHQ�EDURFNHQ�5lXPH�GHU�HKHPDOLJHQ�5HVLGHQ]�GHU�)XOGDHU�)�UVWlEWH��(V�E LHWHW�VLFK�XQV�HLQ�%LOG �LQ �GLH�/HEHQVZHO W�GHV�$EVROXWLVPXV� LQ� G LHVHP � KLVWRULVFKHQ� $PELHQWH��:LU� VLQG� D OOH � EHHLQGUXFNW�� GDQQ�DXFK� QRFK�G LH�EHU�KP WH�6DPPOXQJ� )XOGDHU� 3RU]HO ODQH��GLH�HEHQID OOV� LP �6FKOR��DXVJHVWH OO W�LVW��EHVLFKWLJHQ�]X�N|QQHQ��,P �1X�YHUVWULFK�GLH�=HLW��XQG�ZLU�PDUVFKLH�UHQ�GXUFK�GHQ�6FKOR�SDUN�]XU�/HLS]LJHU�6WUD�H��XP �LQ�GHU�*DVWVWlWWH�Ä)HOVHQNHO �OHU³� GDV� 0L WWDJVPDKO� HLQ]XQHKPHQ�� 'DQDFK�PDFKHQ� ZLU� XQV� LQ� NOHLQHQ� *U�SS�FKHQ�DXI�GHQ�:HJ�GXUFK�GDV�3DXOXVWRU�]XU�FN�]XP �'RPSODW]��XP �GLH�LQ �GHU�1lKH�GHV�'RPHV� VWHKHQGH�0LFKDHOVNL UFKH� DXI]XVXFKHQ�� 'LH� VLFK� GDUXQWHU� EHILQGOLFKH�.U\SWD�DXV�NDURO LQJLVFKHU�=HL W�]lKO W�]X�GHQ�EHGHXWHQGVWHQ�6DNUDOEDXWHQ�'HXWVFK�ODQGV��(LQ�ZHL WHUHU�+|KHSXQNW�GHV�$XVIOXJV�LVW�GHU�%HVXFK�GHV�6FKORVVH V�Ä)D VD�QHULH³�� GHU� I�UVWE LVFK|IOLFKHQ� 6RPPHUUHVLGHQ]�P LW� H LQHP � KHUUVFKDIWOLFKHQ� /DQG�VFKDIWVSDUN�� ZHQLJH� .LORPHWHU� V�GOLFK� YRQ� )XOGD� JHOHJHQ��0 LW� XQVHUHP �%XV� VLQG�ZL U�LQ �NXU]HU�=HLW�GRUW�DQJHODQJW��,Q �GHQ�NRVWEDU�DXVJHVWDWWHWHQ�5lXPHQ�XQG�)HVWVlOHQ�HUOHEHQ�ZLU�G LH�:RKQNXO WXU�GHV�����-DKUKXQGHUWV��%HVRQGHUV�EHHLQGUXFNHQG�LVW�G LH�$XVVWDWWXQJ�QLFKW�QXU�PL W�GHP � 0RELOLDU�� VRQGHUQ� PL W� GHQ� GD]XJHK|ULJHQ� HUOHVHQHQ� *HJHQVWlQGHQ�� ZLH�8KUHQ��%LOGHU��9DVHQ�XQG� YLHOHQ�ZHL WHUHQ�'LQJHQ�PHKU�� 1DFKGHP �ZLU�LP� 6�GIO��JHO �I�UVWO LFK�LP �&DIp�EHZLUWHW�ZXUGHQ��VFKOHQGHUQ�ZL U�GXUFK�GHQ�3DUN�]X�XQVHUHP�%XV�� XP �LQ� DOOHU� 5XKH�GLH� +HLP IDKUW� DQ]XWUHWHQ��*HQDX� QDFK� =HLWSODQ� HUUHLFKHQ�ZLU�JHJHQ�������8KU�(UIXUW��+HUUQ�3IDUUHU�+��+��'HXHUOLQJ�VDJHQ�ZLU�GDQNH�I�U�GLH�2UJDQLVDWLRQ�XQG�'XUFKI�KUXQJ�GLHVHV� VFK|QHQ�$XVIOXJWDJHV��,P �-DKU������VLQG�ZL U�ZLHGHU�GDEHL �� �+HOJD�XQG�(XJHQ�*HQVNH���



��7DJH�LQ�5RP �� Ä5RPUHLVH�����±�����2NWREHU�����³��������7HLO�����1HXJLHULJH�IDQGHQ�VLFK�]X�GLHVHU�5HLVH��EHJOHL WHW�YRQ�)UDX�3IDUUHULQ�6XVDQQH�6\GRZ�XQG�+HUUQ�.ODXV�6SLHV��/HKUHU�I�U�*HVFKLFKWH�XQG�/DWHLQ��GHU�GXUFK�VHLQH�5RPHUIDKUXQJ�XQV�GLH�Ä(ZLJH�6WDGW³�QlKHUEULQJHQ�ZROO WH��1DFK�HLQHU�NXU]ZHLO LJHQ�=XJIDKUW�YRQ�(UIXUW��DE�0�QFKHQ�LP�/LHJHZDJHQ��HUUHLFK�WHQ�ZL U� ]XU� )U�KVW�FNV]HL W� 5RP ��G LH� 6WDGW� DXI� GHQ� VLHEHQ�+�JHOQ��*OHLFK� EHLP�6WDGWUXQGJDQJ��DP �HUVWHQ�7DJ��JHZDQQHQ�ZLU�HLQHQ�(LQGUXFN�YRP �TXL UOLJHQ�6WUD��HQYHUNHKU�GHU�5|PHU��GLH�PL W�LKUHQ�]DKO UHLFKHQ�NOHLQHQ��ÄPRWRULQLV³��0RWRUURO OHU��XQG�LKUHU� )DKUZHLVH�ZHGHU� GLH� =HEUDVWUH L IHQ� EHDFKWHWHQ� QRFK� GLH� 9HUNHKUVDP �SHOQ� ]XU� .HQQWQLV� QDKPHQ��6R�G LHQWH� GHU� HUVWH�5XQGJDQJ�DXFK� GHU� $QSDVVXQJ�DQ� GLH� U|PLVFKH� 6RQGHUUHJHO �� ZHU� GLH� 6WUD�H� �EHUTXHUHQ�ZLOO ��PXVV� ]�JLJ� KLQ��EHUODXIHQ��VRQVW�LVW�H LQ�+LQ�EHUNRPPHQ�DXI�GLH�DQGHUH�6WUD�HQVHL WH�QLFKW�P|J�OLFK��%HLP�JHPHLQVDPHQ�$EHQGHVVHQ�LQ�HLQHP �6WUD�HQUHVWDXUDQW�NRQQWHQ�ZL U�GLH�HUVWHQ�(LQGU�FNH�DXVWDXVFKHQ�XQG�XQV�JHJHQVHL WLJ �NHQQHQOHUQHQ��8QVHU�H LQIDFKHV�+RWHO�ODJ�]HQWUD O�LQ �GHU�1lKH�GHV�%DKQKRIV��VR�GDVV�ZL U�P LWWHQ�LQ�5RP �GRFK�UXKLJ�VFKODIHQ�NRQQWHQ��1DFK� HLQHP ��SSLJHQ� )U�KVW�FN�� GHU� ,WDOLHQHU� WULQNW� JHZ|KQOLFK� QXU� HLQHQ� .DIIHH�XQG�LVVW� H LQ� V��HV�+|UQFKHQ��EHJDQQHQ�ZLU� DP �6RQQWDJ� XQVHUH�LQWHQVLYHQ� %H�VLFKWLJXQJHQ� PL W� GHP � %HVXFK� GHV� 3HWHUVGRPV�� :HQQ�PDQ� DXFK� �EHU� GLHVHQ�JU|�WHQ� 6DNUDOEDX� GHU�:HO W�JHWH LO WHU�0HLQXQJ� VHLQ� NDQQ�� VR� LVW� G LHVHV�0HLVWHU�ZHUN�� GDV� 0 LFKHODQJHOR� HQWZDUI� XQG� GHVVHQ� 9ROOHQGXQJ� HU� QLFKW�PHKU� HUOHEWH��GRFK�YRQ�DWHPEHUDXEHQGHU�6FK|QKHL W�XQG�$UFKLWHNWXU��:LH�DQ�MHGHP �6RQQWDJ��ZHQQ�HU�LQ �5RP �LVW��HUVFKLHQ�GHU�3DSVW�XP �������8KU�DP�)HQVWHU� VHLQHV� $UEHLWV]LPPHUV�� 'HU� 3ODW]� ZDU�PL W� *OlXELJHQ� XQG� 7RXULVWHQ� JH�I� OO W�� 'HU�3DSVW� VSUDFK�HLQHQ�6HJHQ� XQG� YHUVFKZDQG�QDFK� ���0LQXWHQ�ZLHGHU�LQ�VHLQHQ�*HPlFKHUQ��±�:HU�G LH�$QVWUHQJXQJ� GHV� $XIVWLHJV� QLFKW� VFKHXWH��JHQRVV�YRQ�GHU�.XSSHO �GHV�'RPV�GHQ�ZXQGHUYROOHQ�%O LFN�DXI�GDV�LKP �]X�)��HQ�O LHJHQGH�5RP ��9RP�3LQFLR��HLQHP �EHZDOGHWHQ�VFKDWWLJHQ�+�JHO �YRQ�5RP��GHQ�G LH�,WDOLHQHU�JHUQH�VRQQWDJV� ]XP �3LFNQLFNHQ�DXIVXFKHQ�� KDW�PDQ� HLQH�JXWH� 6LFKW�DXI� 5RP� XQG�GDV�JHVFKlIWLJH�7 UHLEHQ� LQ� GLHVHU�*UR�VWDGW� XQG� JHZLQQW� HLQHQ� (LQGUXFN� YRP � U|P L�VFKHQ�/HEHQ��(LQHQ�+|KHSXQNW� E LOGHWH�GDV� )RUXP �5RPDQXP ��GHU� JU|�WH� QRFK�HUKDO WHQH�5XL �QHQNRPSOH[�GHV�DQWLNHQ�5RP��=ZLVFKHQ�L WD OLHQLVFKHQ�6FKXONODVVHQ��GLH�QLFKW�DOOH�DXIPHUNVDP � LKUHU� /HKUHULQ�ODXVFKWHQ�� VWDQGHQ�ZLU�PL W� XQVHUHP � Ä/HKUHU³��GHU�XQV�P LW� E LOGKDIWHQ� $XVI�KUXQJHQ� GDV� DQWLNH� /HEHQ� YRU� XQVHUHQ� $XJHQ� HQWVWHKHQ�OLHVV��'LHVHU�7 DJ�HQGHWH�LQ �7 UDVWYHUH���EHUVHW]W�MHQVHL WV�GHV�7LEHUV���MHQHP �PDOH�ULVFKHQ� 6WDGWWH LO� YRQ� 5RP �� ZR� ZLU� JHPHLQVDP � LQ� H LQHP �6WUD�HQORNDO� U|PLVFKH�6SH]LDOL Wl WHQ� JHQRVVHQ�� XQWHUPDO W� YRQ� GHU� 0XVLN� ZHFKVHOQGHU�0XVLNDQWHQ�� GLH��VLFK�YRQ�GHQ�*lVWHQ�HLQ�7 ULQNJHOG�HUKRIIWHQ���� �&K��/RUHQ]��)RUWVHW]XQJ�GHV�%HULFKWV�LQ �GHU�QlFKVWHQ�$XVJDEH��



h%5,*(16�������
x ZLUG��QDFKGHP �GDV�.L UFKOLFKH�9HUZDOWXQJVDP W�(UIXUW�HLQ�QHXHV��HXURJHHLJQH�WHV�&RPSXWHUSURJUDPP �LQVWD OOLHUW�KDW��LP �NRPPHQGHQ�-DKU�MHGHV�*HPHLQGH�JOLHG� I�U� GLH� =DKOXQJ� GHV�*HPHLQGHEHL WUDJHV� �*%��ZLHGHU� HLQH�H LJHQH�*H�PHLQGHEHL WUDJVQXPPHU��3HUVRQHQNRQWR��HUKDO WHQ��x ZXUGH� GXUFK� 6SHQGHQ� ]XP � ����� .L UFKZHLKMXELOlXP � GHU�*XVWDY�$GRO I�.L UFKH�XQVHUH� QHXH� �DEHU� JHEUDXFKWH�� 'UXFNPDVFKLQH� �.RVWHQ�� ������ '0 �� ILQDQ�]LHUW��:LU�GDQNHQ�DOOHQ��GLH�PL W�,KUHU�6SHQGH�GD]X�EHLJHWUDJHQ�KDEHQ��6LH�KD�EHQ� VLFKHUOLFK� VFKRQ� EHPHUNW�� GD�� VLFK� GXUFK� GLH� QHXH�'UXFNPDVFKLQH� GLH�'UXFNTXDOL WlW�XQVHUHU�Ä.L UFKHQ�1DFKULFKWHQ³�YHUEHVVHUW�KDW��x ILQGHW� DP �+HLO LJHQ� $EHQG�ZLHGHU� XP � ������8KU�XQWHU� GHP �0RWWR� Ä*RWW� ]H LJW�*HVLFKW³�LQ� GHU� 5HJOHUNL UFKH� �%DKQKRIVWU��� H LQH�&KULVWQDFKW�GHU� -XJHQG� VWDWW��EHL �GHU�GHU�*RVSHOFKRU�ÄKHDYHQV�JDUGHQ³�PL WZL UNW��x ZLUG� 3IDUUHU� LP �5XKHVWDQG�+HLQ]� .U�JHU� OH LGHU� EHL �XQV� NHLQH�*RWWHVGLHQVWH�PHKU�KDO WHQ��GD�HU�DXV�(UIXUW�ZHJ]LHKW��:LU�Z�QVFKHQ�LKP �XQG�VHLQHU�)UDX�D O �OHV�HUGHQNOLFK�*XWH�XQG�*RWWHV�6HJHQ�I�U�GHQ�ZHL WHUHQ�/HEHQVZHJ�XQG�GDQ�NHQ�LKP �I�U�VHLQHQ�'LHQVW��GHQ�HU�EHL �XQV�LQ�GHU�*HPHLQGH�JHOHLVWHW�KDW��YRQ�+HU]HQ���
.LUFKHQOH[LNRQ��$GYHQW�V]HLW��:RUW� DXV� GHP �/DWHLQLVFKHQ�� DGYHQWXV�  � $QNXQIW�� ,Q� GHU� $��=HL W�PL W� LKUHQ� YLHU� $��6RQQWDJHQ� EHUHL WHQ� VLFK� GLH� &KULVWHQ� DXI� GLH�$QNXQIW� -HVX�&KULVWL � EHL �GHQ�0HQ�VFKHQ� LP �6WDOO � YRQ� %HWKOHKHP � YRU�� 'LHVHU� %UDXFK� HQWVWDQG�LP � ���� -DKUKXQGHUW��(EHQVR�ZL UG�P LW� $�� DXFK� GHU�:LHGHUNXQIW� &KULVWL � DP �(QGH� GHU� =HL WHQ� JHGDFKW��8UVSU�QJO LFK�ZDU�G LH�$��=HL W�HLQH�=HL W�GHU�9RUEHUHL WXQJ�DXI�GDV�)HVW�GHU�(UVFKHL �QXQJ�&KULVWL ��(SLSKDQLDV�± ���-DQXDU��XQG�ZXUGH�DOV�)DVWHQ]HLW�EHJDQJHQ��'LH�$��=HL W� VR OO � GHU� &KULVW� LQ � EX�IHUWLJHU� %HVLQQXQJ� HUOHEHQ�� ,Q� GHQ� JRWWHVGLHQVWOLFKHQ�/HVXQJHQ�ZLUG�%H]XJ�JHQRPPHQ�DXI� -RKDQQHV� GHQ�7lXIHU� �0 W�� ����������0DULD��/XN�� ��������� XQG� GHQ� (LQ]XJ� -HVX� � LQ � -HUXVDOHP � �0W�� ��������� ,Q � GHU� / L WXUJLH�ZL UG� GDV� Ä(KUH� VHL�*RWW�LQ� GHU� +|KH³� ZHJJHODVVHQ�� 'LH� )DUEH� GHU� 3DUDPHQWH�LVW�YLROHWW��0L W�GHP ����$��6RQQWDJ�EHJLQQW� GDV� QHXH� .L UFKHQMDKU��GDV�PL W�GHP �(ZLJ�NHL WV��E]Z��7 RWHQVRQQWDJ�LP �NRPPHQGHQ�-DKU�HQGHW��'HU�$��.UDQ]�ZHLVW�DXI�GHQ�KHUUVFKDIWOLFKHQ� $VSHNW� GHV� .RPPHQV� GHV�+HUU�Q�� GHU� +HUUO LFKNHLW� �/ LHG� (*� ���K LQ�XQG�HULQQHUW�DQ�HLQH�Ä.URQH³���



$86�'(5�5(*,21�
(YDQJHOLVFKHV�.LUFKVSLHO�:LQGLVFKKRO]KDXVHQ �%��OHEHQ��)UH L WDJ�� �������� ������8KU��� 6W��3HWULNL UFKH�%��OHEHQ��:HLKQDFKWVNRQ]HUW �0D[�'ULVFKQHU�:HLKQDFKWVJHVFKLFKWH�X�D���(UIXUWHU�6LQJDNDGHPLH�H�9��XQG�6W��0LFKDHOLVNDQWRUH L�%��OHEHQ��6RQQDEHQG�� ������ ������8KU��� 6W��8O ULFLNL UFKH�8UELFK�%HQHIL]NRQ]HUW�]XJXQVWHQ�GHU�2UJHO�$NNRUGHRQRUFKHVWHU��6RQQWDJ�� �������� ������8KU��� 6W��8O ULFLNL UFKH�8UELFK�2UJHONRQ]HUW�]XU�)HUWLJVWHOOXQJ�GHU��EHUKROWHQ�2UJHO�$Q�GHU�2UJHO��.0'�0DWWKLDV�'UHL�LJ��



0DO�XPJHVHKHQ�± (LQULFKWXQJHQ�GHV�.LUFKHQNUHLVHV�(UIXUW�VWHOOHQ�VLFK�YRU��gNXPHQLVFKH�7HOHIRQVHHOVRUJH�(UIXUW�H��9��IUHHFDOO��NRVWHQORVH�9HUELQGXQJ������� ���������RGHU����� ���������
�'LH�7 HOHIRQVHHOVRUJH�YHUVWHKW�LKUHQ�(LQVDW]�X��D��LQ �DNXWHQ��EHODVWHQGHQ�6L WXDWLR�QHQ�GXUFK�=XK|UHQ��'DVHLQ��IDFKOLFK�TXDOL IL]LHUWHU�$XVNXQIW�XQG�%HJOHL WXQJ�VRZLH�$N]HSWDQ]�GHU�0HQVFKHQ�LQ� DOOHQ� /HEHQVNUL VHQ� XQG� �IUDJHQ�� 'DEHL� NRPPW� DXFK�GHU� 9HUQHW]XQJ�PL W�DQGHUHQ� .RQWDNW�� XQG�%HUDWXQJVVWH O OHQ� DOV� %HJOH LWXQJVP|J�OLFKNHL W�%HGHXWXQJ� ]X�� 'LH�1|WH� XQG� .ULVHQ� GHU�0HQVFKHQ� DP � 7HOHIRQ� VLQG� HLQ�6SLHJHO � I�U�XQVHUH�*HVHOOVFKDIW�� 'LH�*HVFKlIWVVWH O OH �GHU�|NXPHQLVFKHQ�7 HOHIRQ�VHHOVRUJH� (UIXUW�H�� 9��ELHWHW�LKUH�%HUDWXQJVGLHQVWH� WlJOLFK� YRQ� ������� ������8KU�XQG�DQ GHQ�:RFKHQHQGHQ�UXQG�XP �GLH�8KU�DQ��,P �-DKU������VWLHJHQ�GLH�NRVWHQ�IUH LHQ�*HVSUlFKVNRQWDNWH�DXI��������DQ�XQG�KDEHQ�VLFK�VRPL W�JHJHQ�EHU������IDVW�YHUGRSSHO W��$XFK�+DQG\JHVSUlFKH�JLQJHQ�TXDUWD OVPl�LJ�EXQGHVZHLW�EHL �GHU�76� HLQ� XQG� VFKDIIWHQ� HLQHQ� HUZHL WHUWHQ� (UIDKUXQJVVSLHO UDXP � LQ� GHU� (UIXUWHU�'LHQVWVWH OOH�� ,P �'H]HPEHU� ���ZHUGHQ� QHX� DXVJHEL OGHWH�0 LWDUEHLWHU��LQQHQ� IH LHU�OLFK�LQ �GHQ�'LHQVW� JHQRPPHQ��6RPL W� VLQG� ]XU� =HL W� YLHU]LJ�DNWLYH�7 HOHIRQVHHOVRU�JHU��LQQHQ� RIIHQ� XQG� SUlVHQW� I�U� MHGHV� $QOLHJHQ�GHU� $QUXIHQGHQ� XQG� ELHWHQ� %H�JOH LWXQJ�XQG� (QWODVWXQJVP|JO LFKNHL WHQ�DQ�� 8P � GLHVH�'LHQVWH� YHUDQWZRUWXQJVYROO��EHUQHKPHQ� ]X� N|QQHQ�� HUKDO WHQ� ,QWHUHVVLHUWH� H LQH� IXQGLHUWH� *UXQGDXVEL OGXQJ�XQG� N|QQHQ� VLFK� VWlQGLJ� ZHL WHUE LOGHQ�� -HGHU]HLW� ZHUGHQ� HKUHQDP WOLFKH�0lQQHU�XQG�)UDXHQ�JHVXFKW�x GLH�YHUVFKZLHJHQ�XQG�GHQQRFK�RIIHQ�I�U�1RWVL WXDWLRQHQ�VLQG�x GLH�(LQI�KOXQJVYHUP|JHQ�KDEHQ�x GLH�P LWI�KOHQG�LQ�EHODVWHQGHQ�$XJHQEOLFNHQ�GHV�/HEHQV�GHU�$QUXIHU�VLQG�x GLH�]XK|UHQ�N|QQHQ�ZLH�HLQ�H�JXWH�U�)UHXQG��LQ �x GLH�EHUHL W�VLQG��PL W�DQGHUHQ�QHXH�0|JOLFKNHLWHQ�XQG�/|VXQJHQ�]X�VXFKHQ�x GLH�0HQVFKHQ�RKQH�9RUXUWHLOH �DQQHKPHQ�x GLH�7 ROHUDQ]�I�U�XQWHUVFKLHGOLFKH�.RQIHVVLRQ�XQG�:HO WDQVFKDXXQJ�KDEHQ��)�U� LKUH� %HIlKLJXQJ�ZL UG� LKQHQ� HLQH� XP IDQJUHLFKH� 9RUEHUHL WXQJ�DXI�*HVSUlFKH�DP �7HOHIRQ� JHERWHQ��*UXQGDXVELOGXQJ�± 6HOEVWHUIDKUXQJ�± 5HIOH[LRQ�± WKHRUHWL �VFKH�.HQQWQLVVH��,QWHUHVVHQWHQ�N|QQHQ�VLFK�JHUQH�LQ�GHU�*HVFKlIWVVWH OOH �PHOGHQ��3RVWIDFK�����������������(UIXUW��7HO���������������������)D[��������������������:HQQ�GHU� $SSDUDW� EHVHW]W�LVW�� ZHUGHQ� 6LH�� IDOOV� 6LH� VHOEVW� G LH� +LO IH � GHU�7 HOHIRQ�VHHOVRUJH�LQ�$QVSUXFK�QHKPHQ�ZRO OHQ��XPJHOH LWHW�]XU�7HOHIRQEHUDWXQJ�-HQD�H��9��RGHU�GHU�7 HOHIRQVHHOVRUJH�*HUD�H��9�� �$QQD�0DULD�)LVFKHGLFN��/HLWHULQ�GHU�76�(UIXUW��



$8)*(63,(�7�
0DQFKPDO � VFKHLQHQ� G LH�PRGHUQHQ� /LHEKDEHU� GHU� .RQVXPJHVHOOVFKDIW�MHQHQ� DQ�VLFK� VHOEVW� L UUH� ZHUGHQGHQ� $IIHQ� ]X�lKQHOQ�� GLH�LQ � HLQH� GLHVHU� QHXDUWLJHQ� DIULND�Q LVFKHQ� $IIHQIDOOHQ� KLQHLQJHUDWHQ� VLQG�� 'LH� )DOOH �EHVWHKW� DXV� H LQHU�:DQG�PL W�H L �QHU�gIIQXQJ��GXUFK�G LH�JHUDGH�PDO �HLQH�HQWVSDQQWH�+DQG�KLQGXUFK�SD�W��'DKLQWHU�LVW� H LQH� YHUORFNHQG� JUR�H�1X�� VLFKWEDU�� 6REDOG� GHU� $IIH�G LH� 1X��PL W� GHU� +DQG�HUID�W�KDW��SD�W�GLH�)DXVW�Q LFKW�PHKU�GXUFK�G LH�gIIQXQJ��8P �VHLQH�+DQG�]XU�FN�]LHKHQ�]X�N|QQHQ��P��WH�GHU�$IIH�GLH�%HXWH�ORVODVVHQ��$EHU�GDV�WXW�HU�QLFKW��'HU�$IIH� LVW� GXUFK� VHLQ�9HUODQJHQ�ZLH�JHOlKP W�XQG�P�KW� VLFK�� GLH� )DXVW�PL W�GHU� 1X��GXUFK�GLH�gIIQXQJ�]X�]ZlQJHQ��(U�VL W]W�LQ �GHU�)DOOH �VHLQHV�PlFKWLJHQ�XQG�ÄIUHLHQ³�:L OOHQV��8QG�VR�E OHLEW�HU�JHIDQJHQ��VHLQH�Ä)UH LKHL W³�ZL UG�GDV�2SIHU�VHLQHU�:HLJH�UXQJ�� GLH� 1X�� ORV]XODVVHQ�� *HQDX� VR� IHLHUQ� ZL U� PRGHUQHQ� .RQVXPHQWHQ� GHV�J OREDOHQ�0DUNWHV� XQVHUH� )UHLKHLW�� LQGHP �ZLU� XQV� LPPHU�PHKU�ZLH� Ä.LZDFKVHQH³�YHUKDO WHQ��LQ �GLH�ZL U�XQV�QDFK�GHP �0DUNWJHVHW]�YHUZDQGHOQ�VRO OHQ���DXV� Ä'LH� J OREDOH� ,QIDQWLOLVLHUXQJ³� YRQ�%HQMDPLQ�5�� %DUEHU�� *HUVKRQ�XQG�&DUUR O�.HNVW�3URIHVVRU�I�U�=LYL OJHVHO OVFKDIW�DQ�GHU�8QLYHUVL WlW�YRQ�0DU\ODQG�86$���

)5(8'�81'�/(,'�,1�'(5�*(0(,1'(����7DXIHQ�
�Ä:HU�GD�JODXEHW�XQG�JHWDXIW�ZL UG��GHU�ZL UG�VHOLJ�ZHUGHQ�³�� �0DUNXV������&KULVWRSK��.DWKDULQD�XQG��&DUO�/DPVWHU�� DP ����������LQ�GHU�/XNDVNL UFKH��7UDXXQJHQ�
�Ä(V�LVW�Q LFKW�JXW��GD��GHU�0HQVFK�DOOHLQ�VHL ����³� � ����0RVH�������$QGUHDV�+lQGHO�X��1LFROH��JHE��:HL��DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH��%HHUGLJXQJHQ�
�Ä'HU�7 RG�LVW�YHUVFKOXQJHQ�LQ�GHQ�6LHJ�³� � ����.RU���������:DOWHU�3HWHU�+DUW IX� ���-DKUH 5XWK�/LQGQHU ���-DKUH)ULHGD�3HWVFKXODW ���-DKUH +HOPXW�6HYHU ���-DKUH
%h52�� $16&+5,)7(1�� %$1.����



gIIQXQJV]HLWHQ�GHV�*HPHLQGHE�URV�6LQJHUVWUD�H��'LHQVWDJ� ������� ������8KU�'RQQHUVWDJ� ������� ������8KU����� 7 HO ��)D[���������
�$QVFKULIWHQ�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�3IDUUHULQ�6��6\GRZ��6LQJHUVWUD�H����������(UIXUW��7HO�����������6SUHFK]HL W��0RQWDJ��������� ������8KU�LQ �GHU�:RKQXQJ�3IDUUHU�+��+��'HXHUOLQJ��'RUQKHLPVWUD�H�����������(UIXUW��7HO ������������ 6SUHFK]HL W���'LHQVWDJ��������� ������8KU�LP �*HPHLQGH]HQWUXP ���DQVRQVWHQ��QDFK�WHOHSKRQLVFKHU�9HUHLQEDUXQJ��.DQWRU�.HPPOHU��$P �6FKLH�VWDQG�����������(UI��1LHGHUQLVVD��� 7 HO ����������-XJHQGPLWDUEHL WHULQ�&KULV�5HLFKZDOG��$O OHUKHLOLJHQVWU������������(UIXUW����7 HO �����������+RPHSDJH�$GUHVVH����K WWS���ZZZ�HUIXUW�NL UFKH�GH(�0DLO �± $GUHVVH�������VXHGRVW#HUIXUW�NL UFKH�GH%DQNYHUELQGXQJ��GHV�(Y��.LUFKVSLHOV�(UIXUW �6�GRVW�� �%DQN�I�U�.L UFKH�XQG�'LDNRQLH��%.'��%/=���������������.R��1U������������������%HL �hEHUZHLVXQJHQ�EL WWH �(Y��.L UFKVSLHO �(UIXUW�6�GRVW�RGHU�57 ����DQJHEHQ��EHL �*HOGVSHQGHQ�I�U�GDV�lWKLRSLVFKH�3DWHQNLQG�EL WWH �QRFK�]XVlW]OLFK�³3DWHQNLQG´�YHUPHUNHQ��
�=XVWlQ GLJNHLWVEHUHLFKH�XQVHUHU�3IDUUHU,QQHQ�3IDUUHU�'HXHUOLQJ� �'DEHUVWHGW��.OHLQHU�+HUUHQEHUJ��'RUQKHLPVWUD�H��+H\�GHUVWUD�H��7 XQJHUVWUD�H��'L WWH OVWHGW��3RVWVLHGOXQJ��6WLHOHUVWUD�H�3IDUUHULQ�6\GRZ�� 0HOFKHQGRUI��+HUPDQQ�%ULO O �6WUD�H��6LQJHUVWUD�H��(PPD�,KUHU�6WUD�H��:LOKHOP �:ROII�6WUD�H��:LHVHQK�JHO ��'URVVHOEHUJ��*HRUJ�:HHUWK�6WU����
�8QVHU�.LQGHUJDUWHQ �(YDQJHOLVFKHV�.LQGHUKDXV�DP�'URVVHOEHUJ�&XULHVWUD�H�������������(UIXUW����7HO ���������������DXFK�)D[��gIIQXQJV]HL WHQ���0RQWDJ�� )UHL WDJ�� ������ ������8KU�/HL WHULQ��)UDX�$��.L UVWHQ��6SUHFK]HL W��MHGHQ����0R��GHV�0RQDWV���������� ������8KU���
'LH�.LUFKHQ�1DFKULFKWHQ �HUVFKHLQHQ�DOOH �]ZHL �0RQDWH�LP�$XIWUDJ�GHV��*HPHLQGHNL UFKHQUDWHV�GHV�(YDQJHO LVFKHQ�.L UFKVSLHOV�(UIXUW�6�GRVW��
�:HQQ�6LH�VLFK�LQ�XQVHUHQ�³.L UFKHQ�1DFKULFKWHQ´�HLQPDO�]X�:RUW�PHOGHQ�P|FKWHQ��XP �$QUHJXQJHQ��0HLQXQJHQ��.UL WLN�ORV]XZHUGHQ��VFKUHLEHQ�6LH�DQ��'U��5RO I�*UlEQHU��&ODXVHZL W]VWU��� ��������(UIXUW�RGHU�DQ�XQVHU�*HPHLQGHE�UR��)D[�1U�����������
�'LH�GDQQ�ZLHGHUJHJHEHQHQ�$QVLFKWHQ�P�VVHQ�QLFKW�]ZDQJVOlXILJ�P LW�GHQHQ�GHU�5HGDNWLRQ�E]Z��GHV�*HPHLGHNL UFKHQUDWV��EHUHLQVWLPPHQ��


